This study examined the extent to which companies listed on the Ghana Stock Exchange (GSE) comply with International Financial Reporting Standards' (IFRSs) presentation and disclosure requirement. With the aid of a checklist, an index of compliance was devised to quantify the level of compliance. This was applied to the 2010 financial statement of 31 companies listed on the GSE. Descriptive statistics was used to analyse the extent of compliance by companies categorised in line with industry classification of the GSE. The study further examined relationships between company attributes and the extent of compliance. In addition, factors influencing the extent of IFRSs compliance are revealed using correlation and multiple regression analysis. ANOVA was employed to explore statistically significant differences between industry types with regards to their extent of compliance.
Introduction
The fact that users rely on financial statements, especially financial reports from public companies, for economic decisions has called for the establishment of standards to regulate the preparation of such statements to enhance their reliability. Accounting standards have been developed by different countries to regulate the accounting systems peculiar to their environment. Overtime, businesses have grown and expanded across borders. The capital needs of companies have also grown with new capital secured from international markets. Different information needs of users from both domestic and international sources emerged and difficulties of financial statements comparability as a result of different standards also emerged. Due to increasing integration of international markets, companies around the world are in need of executing their business in a manner to conform to international corporate activities (Beier, 2008) . Thus, Tafara (2008) was right in noting that the stakeholders and investors are no longer limited in their selection of companies and investment opportunities to search for the best portfolio.
According to Choi and Meek (2005) , a higher level of comparability and quality of financial statements is required because of an increased international audience and their unfamiliarity with different national domestic accounting standards that the financial statements are produced under. If the investors and stakeholders are not able to obtain an adequate and transparent view on the selected companies, extra costs in the form of lost potential capital or investment opportunities will occur as a result of lack of confidence in the companies.
As the forces of globalization prompt more countries to open their doors to foreign investment and as businesses expand across borders, both public and private sector entities are increasingly acknowledging the benefits of having a uniform financial reporting framework supported by strong globally accepted accounting standards.
Attempts toward harmonisation led to the establishment of the International Accounting Standards Committee (IASC) in 1973 which released a series of standards called the International Accounting Standards (IAS). From April 2001, the International Accounting Standard Board (IASB) assumed accounting standard setting responsibilities from its predecessor body IASC with the authority of making the established standards mandatory among all it members. The IASB adopted the body of standards issued by IASC which will continue to be designated 'IAS' however any new standards would be published in series called the International Financial Reporting Standards (IFRS). The long awaited globally accepted accounting Standard has become a success with the development of IFRS by IASB with over 120 countries converging their standards into IFRS (Institute of Chartered Accountants England and Wales, 2010) .
On 1 st January 2007, Ghana, in her efforts to promote accelerated growth of the economy through private sector-led growth, adopted IFRS in place of its out-dated Ghana National Accounting standards (GNAS). The council of the Institute of Chartered Accountants, Ghana (ICAG), formally launched the adoption on 23 rd January, 2007 and required all listed companies, public entities, banks, and insurance companies to comply with the IFRS as at 31 st December, 2007 and other entities were given an additional transition period of two years to comply (United Nations, 2007) . At present Ghana is among fifteen countries in Africa with the likes of Botswana, Egypt, Ethiopia, Kenya, Lesotho, Malawi, Mauritius, Mozambique, Namibia, Sierra Leone, South Africa, Tanzania, Zimbabwe, Swaziland and Uganda to have adopted or converged to IFRS (Zori, 2011; PricewaterhouseCoopers, 2010) .
However, empirical studies by Street and Gray (2001) and Glaum and Street (2003) revealed that companies have frequently claimed in annual reports that they are in full compliance with IFRS, while in reality there are significant deviations from IFRS. Similarly, the International Federation of Accountants (IFAC) has noted auditors confirmation of firms compliance with IASs when the accounting policies and notes indicate contrary (Cairns, 1997) . It is against this background that the study sought to inquire the extent of compliance with IFRS by all companies listed on the Ghana Stock Exchange (GSE) and to determine the factors influencing IFRSs compliance as well as differences, if any, between types of industry with regard to their compliance with IFRSs.
The rest of this paper is organised as follows: section 2 discusses related literature and development of hypothesis; section 3 presents research methodology; section 4 discuses the empirical results and section 5 summarises and concludes the entire study.
Review of Related Literature and Development of Hypothesis

IFRSs Compliance
A number of studies have been conducted in the area of IFRSs compliance. Among these studies, a number have reported cases of significant non-compliance. Street and Gray (2000a,) ; Street and Bryant (2000) ; Tower, Hancock and Taplin (1999) ; Street, Gray and Bryant (1999); and Cairns (1999a) provided the initial evidence of significant non-compliance among companies purporting to use IAS. Street et al. (1999) studied compliance with the ten IASs issued as part of the IASCs comparability project. Using a survey instrument based on the text in the ten revised IASs, the authors inspected the 1996 annual report of 49 large companies that claimed to comply with IAS in their accounting policy notes. They found that non-compliance was common when the sample companies presented an extraordinary item, the revaluation of property plant and equipment, pension disclosures, the valuation of inventories, the restatement of foreign entities for companies operating in hyperinflationary economies and the amortisation of goodwill. Street and Gray (2001) used the financial statements of two hundred and seventy nine companies appearing on the 1999 IASC list of companies referring to their use of IAS and found that there was significant non-compliance with IAS requirements. Street and Gray found that, among other things, compliance tends to be greatest for companies domiciled in China and most problematic for companies domiciled in France.
Using a sample of twenty two companies listed on the Kuwait Stock Exchange, Albdelrahim, Hewaidy, and Mostafa (1997) examined companies' compliance with mandatory IAS requirements in 1995 financial statements. The study investigated three IAS that relate to fixed assets: IAS 16, IAS 20, and IAS 23. The data required for the study was obtained from a questionnaire and interviews with financial managers and accountants. The findings of the study show that companies fully complied with some requirements but not with other requirements. They stressed the importance of further training for accountants who are responsible for applying IAS in Kuwaiti companies to promote compliance. Tower et al. (1999) undertook an empirical study of listed companies' compliance with IASs in Asia-Pacific countries. They measured compliance with IAS by extensive analysis of 1997 annual reports selected randomly from each of Australia, Hong Kong, Malaysia, Philippines, Singapore and Thailand. The twenty-six IAS standards applicable to 1997 fiscal year ends were examined. Each annual report was carefully examined for compliance with IASC rules. Tower et al coded compliance into seven categories as compared to the eleven categories used by Cairns (1999a) . Tower et al. (1999) computed two compliance ratios. Ratio 1, with non-disclosure indicating "non-applicability" of particular accounting issues and ratio 2 with non-disclosure indicating "non-compliance" with IAS guidelines. The authors found that, ratio one revealed overall high mean of 90.68% compliance and stricter ratio two however revealed a much lower overall mean of 42.2%. Their study also revealed high compliance in Australia (94%) and Thailand (93%) as compared to Singapore (90%), Malaysia (90%), Philippines (88%), and Hong Kong (88%). Tower reported an adjusted R 2 of 0.224 for company attributes influencing IFRS compliance level. Ballas and Tzovas (2010) have further affirmed significant non-compliance by examining the extent to which Greek firms comply with the disclosure requirements of IFRS. Financial statements of 32 Greek firms were examined for compliance. Disclosure compliance of a company was depicted as the value of a compliance ratio computed for each company. The compliance ratio was computed as what a company disclosed in its report to what it is obliged to disclose for each category. The study revealed that no single firm fully complied with disclosure requirements while the average compliance rate was 62.9%. The study also revealed that the level of compliance was positively related with company attributes such as listing status, size, and profitability while a negative relationship was established for sector classification. Mutawaa and Hawaidy (2010) empirically investigate the extent of compliance of Kuwaiti listed companies (KSE) with IFRSs disclosure requirements. They further examined the factors associated with the level of compliance. The 2006 annual report of 48 non-financial companies were randomly sampled from 121 Kuwaiti companies listed on KSE and carefully scrutinized for compliance with IFRSs disclosure compliance. Standards examined were IAS 1, 10, 14, 16, 18, 21, 23, 24, 27, 28, 32 and 34. Mutawaa and Hawaidy measured compliance with a self-developed checklist based on IASB required disclosures and reference to checklist used in prior research as well as checklist published by Deloitte and KPMG. The study revealed an overall average compliance rate of 70%. IAS 18 was reported as the standard with the highest mean compliance score of 95%. 79.3% was reported as the highest overall compliance scored by an industry (investment companies) with 96.7% and 64% being the maximum and minimum within the industry, respectively.
Al-Shammari (2011) extends the study of IFRS compliance by investigating the extent to which 168 companies listed on KSE comply with the disclosure requirements of IFRSs. The annual reports of 2008 were examined using a self constructed checklist based on 21 selected standards. Disclosure index was computed consistent with prior research (Mutawaa & Hawaidy, 2010; Ballas & Tzovas, 2010) by dividing the total number of disclosure provided in company's annual reports by the total applicable score. The study of Al-Shammari (2011) revealed compliance mean of 82% which was lower than that observed in developed countries such as Australia 94% (Tower et al. 1999) , and Germany 81% (Glaum & Street, 2003) . The study therefore concluded that incentives for compliance are less in Kuwait than developed countries. The study further determined whether certain company attributes influence compliance level among companies. The study revealed that size, auditor type, liquidity, industry type, and internationality influenced the level of compliance among firms. Al-Shammari reported an adjusted R 2 of 0.407.
Company Attributes Influencing IFRSs Compliance
Significant number of studies has been conducted into firms' characteristics and how they influence the extent to which companies comply with the disclosure requirements of IASs now IFRSs (Belkaoui & Kahl, 1978; Cooke, 1989; Tower et al, 1999; Street & Bryant, 2000; Glaum & Street, 2003; Al-Shammari, 2011) . The features of a firm that affect its compliance rate include: size, profitability, auditor type, internationality, leverage, and industry type.
Corporate Size
According to Cooke (1989) , the size of a firm irrespective of the way it is measured (e.g., total assets, sales turnover, and number of shares) is a variable that can explain to a reasonable extent, the quality of firms disclosures. According to Ahmed and Nicholas (1994) and Jones and Higgins, (2006) , larger companies are anticipated to possess the resources that are necessary for the preparation of an event such as the introduction of IFRS. However, empirical studies found mixed results with the relationship between the extent of compliance with IFRS and company size. Tower et al (1999) ; Street and Bryant (2000) ; Street and Gray (2001) and Glaum and Street (2003) International Journal of Business and Management Vol. 9, No. 10; Tzovas (2010) and Al-Shammari (2011) found a significant positive relationship between corporate size and level of compliance. It is therefore hypothesised that:
H1a: The size of listed companies as measured by book value of equity has statistically significant positive relationship with the rate of IFRSs compliance.
H1b: The size of listed companies as measured by total assets has statistically significant positive relationship with the rate of IFRSs compliance.
Profitability
Inchausti (1997); Owusu-Ansah (1998), and Palmer (2008) posit that the compliance of a firm to the disclosure requirements prescribed by particular accounting standards is affected by the profitability of the firm. Wagenhofer (1990) also argued that the less profitable firms might increase the level of disclosure in order to explain to the market the reasons for the decline in their profitability. However, empirical evidence is mixed. Inchausti (1997) ; Dumontier and Raffournier (1998) ; Street and Bryant (2000) ; Street and Gray (2001) and Glaum and Street (2003) do not provide evidence consistent with this conclusion. Patten and Zelenka (1997) and Owusu-Ansah (1998) reported a significant positive relationship between profitability and extent of IFRS compliance. The study therefore tests the hypothesis that:
H2a: Companies profitability as measured by return on equity has a significant positive relationship with the rate of IFRSs compliance.
H2b: Companies profitability as measured by return on assets has a significant positive relationship with the rate of IFRSs compliance.
Type of Auditor
Watts and Zimmerman (1983) and Craswell and Taylor (1992) put forward the view that choice of external auditor is a mechanism that helps alleviate conflicts of interest between managers and shareholders. Jensen and Meckling (1976) and Watts and Zimmerman (1983) also argued that large audit firms act as a mechanism to reduce agency costs and exert more of a monitoring role by limiting opportunistic behaviour by managers. A significant number of empirical studies yielded consistent results with regard to the relationship between the type of auditor and compliance with IFRSs. Street and Gray (2001) reported that the level of compliance with IAS disclosure and measurement requirements was positively associated with companies in developed countries being audited by "Big Five" auditing firms. Glaum and Street (2003) also found a positive association between the level of mandatory compliance with IASs disclosure requirements and companies being audited by "Big Five" auditing firms in Germany. Wallace and Naser (1995) found that the extent of compliance with mandatory disclosure was negatively associated with companies being audited by one of the "Big Six" in Hong Kong, while Patton and ZeleNka (1997) found a positive association in the Czech Republic. Al-Shammari (2011) also reported a positive association in Kuwait. It is therefore hypothesised that:
H3: There is significant positive relationship between auditor type and rate of IFRSs compliance.
Internationality
Malone, Fries, and Jones (1993) argued that companies with international activities are more likely to be subjected to a broader range of regulatory authorities and to have diverse financiers, suppliers and customers. Consequently they are more likely to disclose more detailed information and to do so in a more widely understood form. Glaum and Street (2003) found a positive association in Germany and Al-Shammari (2011) found a positive association in Kuwait. The study therefore tests the hypothesis that:
H4: Companies with multinational affiliations have higher level of compliance with IFRSs disclosure requirement. Ferguson, Lam and Lee (2002) , suggested that companies in identifiable, highly competitive industries might disclose less information to prevent loss from the leakage of proprietary information. Malone et al. (1993) and Wallace, Naser, and Mora (1994) also argued that the adoption of industry related practices may lead to varied levels of disclosure on similar items in financial reports of companies in different industries. However, prior research provides conflicting results as to the association between type of industry and level of disclosure. While Wallace et al. (1994) , Owusu-Ansah (1998), Street and Bryant (2000) , Glaum and Street (2003) found no evidence of an association between industry type and level of disclosure, Wallace and Naser (1995) ; Street and
Industry Type
International Journal of Business and Management Vol. 9, No. 10; Gray (2001); Naser, Al-Khatib and Karbhari (2002) , reported a positive association between type of industry and level of disclosure. It is therefore hypothesised that:
H5: Type of industry has statistically significant positive relationship with rate of IFRSs compliance.
Leverage
Leverage has been suggested as relevant explaining variation in the extent of disclosure compliance. Jensen and Meckling (1976) and Fama and Jensen (1983) suggested agency conflicts between principals (debt holders in this case) and their agents (managers acting in the interests of shareholders) give rise to agency costs. Agency costs of this type are expected to be higher for companies with higher leverage because there is relatively more wealth for managers to transfer from debt holders. As such, companies with higher leverage can be expected to disclose more information to reduce agency costs by reassuring debt holders that their interests are protected. Prior research has provided conflicting association between leverage and level of disclosure. While Tower et al. (1999) ; Wallace and Naser (1995) ; Ahmed and Nicholls (1994); and Ali et al. (2004) found no association, Belkaoui and Kahl (1978) , and Al-shammari (2011) noted a positive significant association between leverage and level of disclosure. The study therefore tests the hypothesis that:
H6: Companies leverage has statistically significant positive relationship with the rate of IFRSs compliance.
Methodology
Population and Data Source
The population of the study was companies listed on the Ghana Stock Exchange as at 31 st December 2010 whose financial reports claim compliance in accordance with IFRS. The choice of listed companies was informed by the fact that IFRS is primarily developed for use by publicly listed companies (Holt, 2010) . As at 31 st December, 2010, thirty-three companies were listed on Ghana Stock Exchange. However, two companies were excluded from the population because their accounts did not claim compliance with IFRS making them irrelevant for inclusion in the study. In effect, thirty-one companies were of interest and relevance to the study. The population was fully covered in the study because of its small size and secondly the researcher sought to determine the holistic compliance rate of companies listed on the GSE.
Data for the study was obtained from the 2010 annual financial reports of companies listed on the GSE. A compliance checklist was developed and applied to each annual report to check compliance. The compliance checklist was designed for each of the six selected IFRSs (IAS 1, IAS 7, IAS 12, IAS 16, IAS 18 and IAS 19). The checklist was developed with reference to IFRSs issued by the IASB, checklist used in prior research (Street et al, 1999; Street& Gray 2002) and disclosure and presentation checklist published by Deloitte (2010) . The validity and comprehensiveness of the checklist was confirmed by two experienced chartered accountants. Prior to checking compliance, each annual report was thoroughly read and consolidated by logical reasoning to determine applicability to each of the checklist items. This prevented a company from being penalised for not disclosing an item deemed irrelevant to its operations. For scoring, each disclosure item ticked under category "a" (Yes) on the checklist was given a score of one and a zero score for category "b" (No) and "C" (NA). This approach is consistent with prior research by Ballas and Tzovas (2010) .
Measurement of Dependent Variable
The dependant variable in this research was IFRS compliance. The level of IFRS compliance was measured by a self-constructed compliance index (CINDEX) consistent with prior compliance studies such as (Tower et al. 1999; Street & Bryant, 2000; Street & Gray, 2001; Glaum & Street, 2003; and Ballas & Tzovas, 2010) . The presentation and disclosure compliance of a company is depicted as the value of a compliance index that is computed for each company. The compliance index is the ratio of what a company presented and disclosed in its annual report to what it is obliged to present and disclose for each category of standard. Thus, the compliance ratio is computed by dividing the total of (Yes) over the total applicable presentation and disclosure requirements.
Measurement of Independent Variables
Company Size
The book value of equity and that of total assets was used to measure company size. This has been used in some prior studies (e.g. Tower et al., 1999; Ballas & Tzovas, 2010) .
Profitability
Profitability was measured by ratio of return on equity (ROE), and accounting profit. This has been used in www.ccsenet.org/ijbm International Journal of Business and Management Vol. 9, No. 10; previous studies like Wallace et al., 1994; and Street & Bryant (2000) .
Auditor Type
Auditor type was measured by a dummy variable coded 'one' if the company was audited by one of the big four audit firms (PricewaterhouseCoopers, Deloitte & Touche, Ernst & Young, and KPMG) and 'zero' for those otherwise. This measure is consistent with prior studies by Wallace and Naser (1995) and Owusu-Ansah and Yeoh (2005).
Internationality
Internationality was measured by a dummy variable coded 'one' if the company has affiliation as a subsidiary of a parent company in any of the developed countries. This measure is consistent with prior research (Craig and Diga 1998; Chau and Cray 2002) .
Industry Type
Industry was measured by a set of dummy variables coded 'one' for finance and insurance, 'two' for paper converters and information technology, 'three' for agric and agro-processing mining, 'four' for pharmaceutical and beverages, 'five' for manufacturing and trading, and 'six' for metal and oil. This measure is consistent with prior research (Tower et al., 1999; Al-Shammari, 2005 ).
Leverage
Leverage was measured by debt to equity ratio. This is consistent with prior research (Mutawaa & Hewaidy, 2010) .
Data Analysis
Descriptive statistics were used to analyse the extent of compliance with IFRSs. One-way analysis of variance (ANOVA) was used to determine whether statistical difference exist among industries with regards to rate of compliance. The six research hypotheses were tested using Pearson Product Moment correlation. Multiple regression analysis was further used to explore the influence of the independent variables on the dependent variable. Table 1 shows the overall IFRSs compliance rate of companies listed on the GSE with regards to the selected standards. Table 1 indicates that the overall mean compliance score for all companies listed on the GSE in 2010 financial year was 85.8%. The maximum compliance score by a company was 99.4% and a minimum compliance score of 62.2%. The results clearly shows that no company listed on the GSE fully obtained an overall compliance rate of 100% with all the IFRS required presentation and disclosures in line with (Tower et al. 1999; Street & Bryant, 2000; Glaum & Street, 2003; Ballas & Tzovas, 2010; Al-Shammari, 2011) . Interestingly, no qualified audit opinion regarding non-compliance with required presentation and disclosure was issued despite significant non-compliance by companies. It was also interesting to note that all companies claim that their accounts are prepared fully in line with IFRSs. Vol. 9, No. 10; in Table 1 shows that metal and oil industry scored the highest mean compliance of 94.1% with 99.4% and 90.2% being the maximum and minimum compliance, respectively, within the industry while the least overall compliance mean score of 76.3% was obtained for paper converters and information technology industry which has a maximum score of 86.2% and minimum score of 62.2%. Table 2 presents descriptive statistics for compliance index (CINDEX) by accounting standards. The presentation and disclosure score of the 31 companies listed on the Ghana Stock Exchange with regards to the six selected IFRSs are described by the calculation of the arithmetic means for each. The minimum and the maximum represent the case of one company with respect to each standard, while the mean represent the extent of all the thirty-one companies' compliance with each IFRs presentation and disclosure requirements Table 2 indicates that IAS 18 had an absolute compliance of 100% by companies listed on the GSE. The highest mean score recorded for IAS 18 was 1.000 with a standard deviation of 0.000, which implies that there was no variability in compliance among listed companies with regards to IAS 18 there by showing a 100% for both maximum and minimum compliance score among companies. This finding is in line with empirical results by Mutawaa and Hewaidy (2010) who reported IAS 18 as the standard with the highest mean compliance score. The checklist from which the compliance scores were derived reveals IAS 18 as the standard with the least presentation and disclosure requirement among the selected standards which might account for its absolute compliance.
Results and Discussion
Descriptive Statistics
The next highest complied standard is IAS 7 with a mean compliance score of 98.6%; followed by IAS 16 with a mean compliance of 85.9%; IAS 12 follows with a mean score of 82.7%. IAS 1, which has the highest presentation and disclosure requirement, had a mean compliance score of 80.9%. IAS 19 was the standard with the least mean compliance score of 67.1%, which is in line with Street et al. (1999) who found IAS 19 as being problematic for companies to comply with. Vol. 9, No. 10; by book value of equity ranged from -0.66725 to 27023 million Ghana cedis with an average size of 967 million Ghana cedis. Company size measured by total assets ranged from 0.953588 to 62629 million Ghana cedis with an average of 2750 million Ghana cedis. The mean of company size in terms of book value of equity and total assets were 967 and 2750 millions of Ghana cedis respectively. This size distribution was, as usual, moved the normality of the distribution to skewedness. This skewedness was mitigated by utilising the natural logarithm of size (book value of equity and total assets) in the regression analysis and testing of the first hypothesis that is consistent with prior studies (Cooke, 1992; Wallace et al., 1994; Al-Shammari, 2011 ).
Profitability was measured by return on equity and return on total assets. Surprisingly, average percentage profit was negative 325% (reflecting high negative return on equity) as measured by return on equity. However profitability as measured by return on total assets gave a more positive picture with an average of percentage profit of 2.5% and ranged from negative 59.7% to 34.2%. Table 5 also shows that more than half of the listed companies representing 74.2% of the sample population are audited by one of the big four audit firms which are Pricewaterhouse Coopers, Deloitte and Touche, Ernst and Young, and KPMG while 25.8% of the population are audited by local audit firms. Only 36% of the sample companies had affiliation as subsidiary of a parent company in any of the developed countries. Average leverage of the sample companies is 86% measured by debt to equity indicating that the sample companies are on average heavily leveraged. A one-way analysis of variance was conducted to explore differences among industries with regard to their rate of compliance with the IFRSs disclosure requirements as shown in Table 4 . The listed sample companies were divided into six types or groups (Group 1: finance and insurance; Group 2: paper converters/ information technology; Group 3: agric/agro processing; Group 4: pharmaceutical/beverages; Group 5: manufacturing and trading; Group 6: metals/oil). There was a statistically significant difference at the p < 0.05 level in the compliance rate of IFRSs disclosure requirements for the six groups or types of industries [F (5, 25) = 3.600, p < 0.014]. Using Cohen (1988) guidelines on the interpretation of Eta Square, the actual difference in the mean scores between the groups or types of industry was large (42%). The effect size calculated using eta square, is 0.417. Post -hoc comparisons using the Turkey HSD test, as shown in Table 4 , indicated that the mean score for the paper converters and information technology industry (M = 0.763, SD = 0.118) is statistically significantly different from manufacturing and trading industry (M = 0.927, SD = 0.044) and metals and oil industry (M = 0.941, SD = 0.047). Meaning, manufacturing and trading industry and metals and oil industry complied with the IFRSs disclosure requirements significantly more than paper converters and information technology industry. Pearson Product Moment correlation was used to test the relationship between the dependent and independent variables. Table 5 Table 5 indicates that company size as measured in terms of book value of equity and total assets are positively related to the level of company compliance with IFRSs presentation and disclosure requirements but only that of www.ccsenet.org/ijbm
ANOVA Results
Correlation Analysis
International Journal of Business and Management Vol. 9, No. 10; book value of equity was statistically significant at a significant level of 0.05. That of total assets was non-statistically significant. Meaning, there was a moderate relationship between company size as measured in terms of book value of equity and the level of compliance with the IFRSs disclosure requirements (r = .448, p = 011). This result accepts hypothesis H1a congruent with the results reported by prior researchers (e.g. Dumontier & Raffournier, 1998; Jones & Higgins, 2006; and Lang & Lundholm, 1993) . The results however reject hypothesis H1b that company size as measured by total assets has statistically positive relationship with the rate of IFRS compliance.
From Table 5 , the relevant Pearson Product Moment correlation coefficient between profitability as measured by ROE is positively associated with the level of compliance with IFRSs disclosure requirements (r = .225, p = .022). However, this is statistically significant with a weak correlation. In the case of ROA, there is a statistically significant positive weak relationship between profit and the level of company compliance with the IFRSs disclosure requirements (r = .120, p = .019). Therefore, the results accepts H2a and H2b congruent with Owusu-Ansah (1998) but inconsistent with Street and Gray (2001) , Glaum and Street (2003) who reported no relationship between profitability and extent of IFRS compliance.
As seen in Table 5 , there is a moderate statistically significant positive relationship between the type of auditor and the level of company compliance with IFRSs disclosure requirement (r = .454, p = .011). This means that companies audited by one of the big four audit firms (PricewaterhouseCoopers, Deloitte & Touche, Ernst & Young, and KPMG) have a high level of compliance with the IFRSs disclosure requirements than those that were not audited by any of the big four firms. Therefore, the results accepts hypothesis 3 in line with Batton and Zolenka (1997) who reported positive association in Czech Republic but inconsistent with Wallace and Naser (1995) who found negative association in Hong Kong.
The results in Table 5 , indicates that there is a weak statistically significant positive relationship between internationality and the level of company compliance with IFRSs disclosure requirement (r = .485, p = .006).
Meaning companies that are affiliated as subsidiary of a parent company in any of the developed countries have relatively higher level of compliance with the IFRSs disclosure requirements. Therefore, the results accepts hypothesis 4 in line with findings of prior research by Glaum and Street (2003) and Al-Shammari (2011) who found a weak positive association in Germany and Kuwait respectively. Table 5 indicates that there is a strong statistically significant positive relationship between the types of industry and the level of company compliance with IFRSs disclosure requirement (r = .495, p = .005). Meaning the type of industry a company belongs, to a large extent relate to the level of compliance with the IFRSs disclosure requirements. Therefore, the results accepts hypothesis 5 that type of industry have statistically significant association with the level of compliance with IFRSs disclosure requirement. This finding confirms the findings of Naser et al. (2002) , and Wallace and Naser (1995) who reported positive association between type of industry and level of disclosure.
From Table 5 , it is further observed that there is a weak non-statistically significant negative relationship between leverage and the level of company compliance with IFRSs presentation and disclosure requirement. This infers that the debt to equity ratio (leverage) relate negatively to the level of compliance with the IFRSs disclosure requirements. However, the relationship is non-significant. Thus, the results fail to accept hypothesis 6, which claims that companies' leverage has statistically significant association with the level of compliance with IFRSs disclosure requirement. This findings is congruent with findings of Ahmed and Nicholas (1994) and Hassan et al., (2006) who found no association between companies leverage and rate of compliance but incongruent with Belkaoui and Kahl (1978) , Robins and Austin 1986, and Al-Shammari (2011) who noted positive significant association between leverage and level of disclosure.
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International Journal of Business and Management Vol. 9, No. 10; A multiple regression is used to examine the influence certain selected company attributes have on the level of a company's compliance with IFRSs disclosure requirements. This analysis is undertaken to better understand the individual contribution of the selected company attributes to the level of company's compliance with IFRSs disclosure requirements. The summary of the result analysis is shown in Table 6 . Table 6 indicates that among the selected company attributes used for the study, profitability as measured by both return on equity and return on total assets, types of auditor, and types of industry are the only statistically significant attributes with regard to company's level of compliance with IFRSs disclosure requirements. The company attributes that influence or predict companies level of compliance with IFRSs disclosure requirements in order of importance are types of industry ( = .538 (.007), p = .001), profitability as measured by return on equity ( = .459 (.002), p = .029), type of auditor ( = .406 (.033), p = .019) and profitability as measured by return on total assets ( = -.463 (.078), p = .002). Among the statistically significant contributing attributes, type of industry is the most statistically significant company attribute that influences or contributes to company's level of compliance with IFRSs presentation and disclosure requirements in Ghana.
Regression Results
It is however significant to observe that the proportional contribution (R 2 ) of all the attributes of the listed sample companies to the company's compliance level with IFRSs disclosure requirements is .706 with an adjusted R 2 of .599. This means that the selected company attributes (independent variables) are able to influence, predict, or explain about 60 per cent of the variance in the level of company's compliance with IFRSs disclosure and presentation requirements.
Conclusion and Recommendation
The study revealed an overall mean compliance rate of 85.8% with 62.2% and 85.8% being the minimum and maximum scored by a company. Company attributes of profitability, auditor type and industry type were found as variables influencing IFRSs compliance explaining 59.9% of variables influencing IFRSs compliance rate. The study further revealed significant differences among industries with regards to their compliance rate.
Based on the findings, the study recommended that the Institute of Chartered Accountants Ghana (ICAG), which is the sole regulator of accounting profession in Ghana, should organise regular training programmes to provide practical guide to companies for full compliance.
The study further recommended that the Ghana Companies Code 1963, (Act 179) as well as the Security and Exchange Commission Regulation 2003 which regulate financial reporting of companies in Ghana should be amended in light of the adoption of IFRSs. This would legally strengthen enforcement bodies to monitor compliance and activate penalties as set out in the law to motivate full compliance.
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